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+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH
Ä0DQVSLHOWKDOWQLFKWPLWGHQ6FKPXGGHONLQGHUQ³
(LQ,QWHUYLHZPLW3URI-RKDQQHV:LOGWEHUGLH=XNXQIWGHU+RFKVFKXOGLGDNWLN
'XUFK VHLQH ODQJMlKULJH )RUVFKXQJVHUIDKUXQJ XQG /HKU XQG 'R
]HQWHQWlWLJNHLW LP%HUHLFKGHU+RFKVFKXOGLGDNWLN LVW3URI:LOGWGHU
LGHDOH$QVSUHFKSDUWQHUZHQQHVXP)UDJHQ]XU9HUEHVVHUXQJGHU
/HKUHDQ+RFKVFKXOHQJHKW,PIROJHQGHQ,QWHUYLHZVFKlW]W-RKDQ
QHV:LOGWGLH/DJHGHU+RFKVFKXOGLGDNWLNLQ'HXWVFKODQGHLQXQGJLEW
$QUHJXQJHQIUGLH=XNXQIW
+'6'DV+'6ZXUGH LP-XOL OHW]WHQ-DKUHVDOVHLQHGHU MQJVWHQ
KRFKVFKXOGLGDNWLVFKHQ (LQULFKWXQJHQ LQ 'HXWVFKODQG JHJUQGHW
7URW]GHU9LHO]DKODQ,QLWLDWLYHQLVWGLH+RFKVFKXOGLGDNWLNLQ'HXWVFK
ODQGZHGHUÀlFKHQGHFNHQGHWDEOLHUWQRFKYROOVWlQGLJDN]HSWLHUW:R
ULQOLHJWGLHVEHJUQGHW"
3URI:LOGW=ZHLIHOORVKDWVLFKGLH+RFKVFKXOGLGDNWLNZlKUHQGGHV
OHW]WHQ -DKU]HKQWV HUKHEOLFK DXVJHZHLWHW )DVW DOOH 8QLYHUVLWlWHQ
YHUIJHQ PLWWOHUZHLOH EHU HLJHQH (LQULFKWXQJHQ ]XU +RFKVFKXOGL
GDNWLN]XP7HLODOVVHOEVWlQGLJH(LQKHLWHQ]XP7HLOLQWHJULHUWLQGLH
ZLVVHQVFKDIWOLFKH:HLWHUELOGXQJ6WlEHRGHU9HUZDOWXQJVHLQKHLWHQ
ELVZHLOHQKDEHQVLHVLFKDXFK]X1HW]ZHUNHQ]XVDPPHQJHVFKORV
VHQ/HW]WHUHVJLOWLPhEULJHQLQVEHVRQGHUHDXFKIUGHQ)DFKKRFK
VFKXOEHUHLFK $OOH ,QWHUHVVLHUWHQ KDEHQ GHVKDOE DQ GHU HLJHQHQ4XHOOH 78'RUWPXQG
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 
+RFKVFKXOHRGHU LQGHU5HJLRQ=XJDQJ]XU+RFKVFKXOGL
GDNWLN$XFKGLH1DFKIUDJH]HLJWGHXWOLFKQDFKREHQ%R
ULV6FKPLGWKDW LQVHLQHP6DPSOHKHUDXVJHIXQGHQ
GDVVJXWGLH+lOIWHGHVZLVVHQVFKDIWOLFKHQ1DFKZXFKVHV
EHUHLWVKRFKVFKXOGLGDNWLVFKH:HLWHUELOGXQJXQG%HUDWXQJ
QXW]WXQGGLHVHZHUWVFKlW]W
$XI HLQHP DQGHUHQ %ODWW VWHKW RE GLHVH (QWZLFNOXQJHQ
KLQUHLFKHQ 6R QHKPHQ 3URIHVVRULQQHQ XQG 3URIHVVRUHQ
KRFKVFKXOGLGDNWLVFKH:HLWHUELOGXQJXQG%HUDWXQJVHOWHQLQ
$QVSUXFK'HVKDOEZLUGYLHOPLWQHXHQ)RUPDWHQIUQHXH
=LHOJUXSSHQ QHEHQ GHP ZLVVHQVFKDIWOLFKHQ 1DFKZXFKV
H[SHULPHQWLHUW
1RFKSUREOHPDWLVFKHUVWHOOWVLFKGLH/DJHGDUZHQQPDQ
GDV)HOGGHU+RFKVFKXOGLGDNWLNEUHLWHUIDVVWDOVKRFKVFKXO
GLGDNWLVFKH:HLWHUELOGXQJXQG%HUDWXQJ'HU$XVEDXGHU
+RFKVFKXOGLGDNWLNLPOHW]WHQ-DKU]HKQWLVWZHLWJHKHQGDXI
GLHKRFKVFKXOGLGDNWLVFKH:HLWHUELOGXQJXQGKLHUKlX¿JDXI
HLQ%LOGXQJVPDQDJHPHQWEHVFKUlQNWGDVNDXPPHKUDOV
GLH(LQZHUEXQJXQG$GPLQLVWUDWLRQYRQ:HLWHUELOGXQJVYHU
DQVWDOWXQJHQOHLVWHQNDQQ=ZDURULHQWLHUWVLFKGDV$QJHERW
LQ8PIDQJ$XIEDXXQGWKHPDWLVFKHP6SHNWUXPPHKURGHU
ZHQLJHUDQ6WDQGDUGVGHUEXQGHVGHXWVFKHQ+RFKVFKXOGL
GDNWLNYJO%HVFKOXVVGHU'*+'YRUPDOV$+'YRP0lU]
'LHKRFKVFKXOGLGDNWLVFKHQ'LHQVWOHLVWXQJHQEDVLH
UHQDEHUQXUDXVQDKPVZHLVHDXI)RUVFKXQJXQG(QWZLFN
OXQJMHGHQIDOOVLQ'HXWVFKODQG'DV'RUWPXQGHU+'=PLW
)RUVFKXQJVSURMHNWHQXQGFD0LWDUEHLWHUBLQQHQELO
GHWGDHLQHVHOWHQH$XVQDKPH
+'6,PDQJHOVlFKVLVFKHQ5DXPZHUGHQVFKRQVHLWPHKU
DOV-DKUHQ(UIDKUXQJHQPLW=HQWUHQ]XU9HUEHVVHUXQJ
GHU/HKUHJHVDPPHOW:HOFKH7UHQGVODVVHQVLFKDXVGH
UHQ9HUJDQJHQKHLWXQG*HJHQZDUWIUXQVHUH=XNXQIWDE
OHLWHQ"
3URI :LOGW ,QWHUHVVDQWHUZHLVH ZDU GLH GHXWVFKH +RFK
VFKXOGLGDNWLN LQ GHQ HU -DKUHQ LQWHUQDWLRQDO GXUFKDXV
QLFKW VFKOHFKWHU VLWXLHUW DOV LQ GHQDQJHOVlFKVLVFKHQXQG
QRUGHXURSlLVFKHQ/lQGHUQ$OOHUGLQJVYROO]RJVLFKGLH(QW
ZLFNOXQJ LQ GHQHU XQGHU -DKUHQGRUWZHLWDXV NRQ
WLQXLHUOLFKHUDOV LQ'HXWVFKODQGZRGLH+RFKVFKXOGLGDNWLN
HLQHGHJUHVVLYH3KDVHGXUFKOHEWH$QGHUHDXFKHXURSl
LVFKH LQVEHVRQGHUH NRQWLQHQWDOHXURSlLVFKH /lQGHU KLQ
JHJHQKDEHQHLQHZHLWZHQLJHUHQWZLFNHOWH+RFKVFKXOGL
GDNWLNDOV'HXWVFKODQG ,QGHU MQJVWHQ9HUJDQJHQKHLW LVW
HLQH VWlUNHUH LQWHUQDWLRQDOH9HUQHW]XQJGHU+RFKVFKXOGL
GDNWLN]XEHREDFKWHQGLHHVHUP|JOLFKWDXVGHQLQWHUQD
WLRQDOHQ(QWZLFNOXQJHQ]X OHUQHQ ,PhEULJHQKDEHQGLHV
RIIHQVLFKWOLFK ZLVVHQVFKDIWVSROLWLVFKH 2UJDQLVDWLRQHQ ZLH
GLH+RFKVFKXOUHNWRUHQNRQIHUHQ]XQGGHU:LVVHQVFKDIWVUDW
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 
HUNDQQW6WLIWXQJHQKDEHQ)UDJHQGHU/HKUTXDOLWlW LQ LKUH
)|UGHUSURJUDPPHDXIJHQRPPHQ$XFKGDV%0%)ZLOOHLQ
JURGLPHQVLRQLHUWHV)|UGHUSURJUDPPDXÀHJHQ
+'6'DV+RFKVFKXOZHVHQDOOJHPHLQEH¿QGHWVLFK LQHL
QHP5HIRUPSUR]HVV±GDV:RUW%RORJQDLVWLQDOOHU0XQGH
9RU -DKUHQ VSLHOWH+RFKVFKXOGLGDNWLN EHL GHU5HIRUP
JHVWDOWXQJNHLQHPDJHEOLFKH5ROOH*LEWHV,KUHU0HLQXQJ
QDFK 9HUVlXPQLVVH GLH HV DXI]XKROHQ JLOW":RPLW NDQQ
XQG LQZLHIHUQPXVV VLFK GLH +RFKVFKXOGLGDNWLN MHW]W HLQ
EULQJHQ"
3URI:LOGW'LH+RFKVFKXOGLGDNWLNKDWVLFKVFKRQIUKDXI
GHQ%RORJQD3UR]HVVEH]RJHQ6RKDW:HOEHUVHLQHQ
OHVHQVZHUWHQ6DPPHOEDQG]XUÄ6WXGLHQUHIRUPPLW%DFKH
ORUXQG0DVWHU³]XVDPPHQJHVWHOOW8QGEHUHLWVKDWWH
GLH$+'HLQHÄ=ZHLWH:HOOHGHU5HIRUP³DQJHPDKQW'LH
+RFKVFKXOGLGDNWLN KDWWH ]ZDU GDPDOV QLFKW KLQUHLFKHQG
*HK|U JHIXQGHQ 'LH KRFKVFKXOGLGDNWLVFKHQ $UJXPHQWD
WLRQHQODVVHQVLFKMHGRFKLQGHQQHXHUHQ'HEDWWHQZLHGHU
¿QGHQ RKQH GDVV GDUDXI DOOHUGLQJV H[SOL]LW HLQJHJDQJHQ
ZUGH0DQÄVSLHOWKDOWQLFKWPLWGHQ6FKPXGGHONLQGHUQ³
'HQQRFK VROOWH GLH +RFKVFKXOGLGDNWLN LKUH 3HUVSHNWLYHQ
XQG/HLVWXQJVVSHNWUHQLQGLHZLHGHUEHOHEWH6]HQHULHEHU
GLH4XDOLWlWXQG5HIRUPYRQ/HKUH6WXGLXPXQG3UIXQJ
HLQEULQJHQ'HUHUIRUGHUOLFKH:DQGHOLQGHU/HKU/HUQNXOWXU
6FKQHLGHUHWDOZLUGRKQH:HLWHUELOGXQJXQG%HUD
WXQJNDXPJHOLQJHQ4XDOLWDWLYDQVSUXFKVYROOH/HKU/HUQ
NRQ]HSWH XQG NRPSHWHQ]RULHQWLHUWH 3UIXQJVIRUPDWH EH
GUIHQDXIZlQGLJHU)RUVFKXQJVXQG(QWZLFNOXQJVDUEHLW
$XIJDEH GHU +RFKVFKXOHQ LVW 3URJUDPP 3HUVRQDO XQG
2UJDQLVDWLRQVHQWZLFNOXQJ LP%HUHLFK/HKUH6WXGLXPXQG
3UIXQJLQLKUH0DQDJHPHQWVWUDWHJLHQHLQ]XEH]LHKHQ'LH
+RFKVFKXOGLGDNWLNNDQQDOV5HVVRXUFHLQVEHVRQGHUHGDQQ
KLOIUHLFKVHLQZHQQVLHPLW(LJHQVLQQLKUH3HUVSHNWLYHQDXI
GLH+RFKVFKXOELOGXQJYHUIROJHQNDQQ
+'6$QZHOFKHQ*UXQGVlW]HQVROOWHQVLFKGLHKRFKVFKXO
GLGDNWLVFKHQ (LQULFKWXQJHQ RULHQWLHUHQ XP GHQ $QIRUGH
UXQJHQ GHU /HKUH LQ HLQHU XPJHVWDOWHWHQ+RFKVFKXOODQG
VFKDIWJHUHFKW]XZHUGHQ"
3URI:LOGW'HUÄ6KLIW IURP7HDFKLQJWR/HDUQLQJ³/HKUHQ
DOVRDXVGHU6LFKWGHV/HUQHQVQHX]XGHQNHQZHLVWGLH
5LFKWXQJGHV:DQGHOVYRQHLQHU OHKUHQGHQ]XHLQHUVWX
GLHUHQGHQ]HQWULHUWHQ6LFKWZHLVH'DJLOWHVGHU/HUQHUYHU
VFKLHGHQKHLWJHUHFKW]XZHUGHQ(QWVFKHLGHQGZLUGGDEHL
VHLQ LQHLQHP Ä&RQVWUXFWLYH$OLJQPHQW³ %LJJVGLH
/HUQHUJHEQLVVH LQ )RUP YRQ .RPSHWHQ]HQ PLW HQWVSUH
FKHQGHQ DNWLYHQ XQG NROODERUDWLYHQ /HKU/HUQNRQ]HSWHQ
+'6-RXUQDO_3HUVSHNWLYHQJXWHU/HKUH 
XQG /HUQSUR]HVVRULHQWLHUWHQ NRPSHWHQ]EH]RJHQHQ 3U
IXQJVIRUPDWHQLQHLQHQHXH.RKlUHQ]]XEULQJHQ6WlUNHU
DOVLQGHQYHUJDQJHQ-DKUHQVROOWHGDEHLHLQHIDFKNXOWXUHO
OHPLWHLQHU IDFKEHUJUHLIHQGHQ6LFKWZHLVH LQWHJULHUWZHU
GHQ/HKUHJHVFKLHKW LPPHU LQ IDFKNXOWXUHOOHQ.RQWH[WHQ
/HKUNRPSHWHQ]VWHOOWLQVRZHLWLPPHUHLQH.RPELQDWLRQYRQ
IDFKOLFKHU XQG GLGDNWLVFKHU .RPSHWHQ] GDU 'LH 7UDQVIH
ULHUEDUNHLW GHU .RPSHWHQ]HQ LQ HLQHU IDFKEHUJUHLIHQGHQ
3HUVSHNWLYHGDV/HUQHQGHU)DFKNXOWXUHQYRQHLQDQGHU LQ
LKUHU 'LIIHUHQ] XQG *HPHLQVDPNHLW EOHLEW MHGRFK XQYHU
]LFKWEDUH5HÀH[LRQVXQG*HVWDOWXQJVGLPHQVLRQGHU+RFK
VFKXOGLGDNWLN 9RU GLHVHP+LQWHUJUXQG JLOW HV GLH6WUDWH
JLHQGHU5HIRUPYRQ/HKUH6WXGLXPXQG3UIXQJQHX]X
/LWHUDWXU
6FKPLGW%RULV3HUVRQDOHQWZLFNOXQJIUMXQJHZLVVHQVFKDIWOLFKH
0LWDUEHLWHULQQHQ3KLO'LVV-HQD
%LJJV-RKQXQG7DQJ&DWKHULQH7HDFKLQJIRU4XDOLW\/HDUQLQJDW
8QLYHUVLW\2SHQ8QLYHUVLW\3UHVV8.(GLWLRQ
:LVVHQVFKDIWVUDW(PSIHKOXQJHQ]XU9HUEHVVHUXQJYRQ/HKUHXQG
6WXGLXP%HUOLQ:LVVHQVFKDIWVUDW
6FKQHLGHU5DOI6]F]\UED%LUJLW:HOEHUV8OULFKXQG:LOGW-RKDQQHV+UVJ
NRQ]LSLHUHQ'LH7RS'RZQ3UR]HVVH LQGHU5HVWUXNWXULH
UXQJGHV6WXGLXPVVROOWHQGXUFKHLQHSDUWL]LSDWLYH%RWWRP
8S6WUDWHJLHDEJHO|VWE]ZHUJlQ]WZHUGHQLQGHUDXFKGLH
$NWHXUVSHUVSHNWLYHGHU6WXGLHUHQGHQ]XU*HOWXQJNRPPW
+'69LHOHQ'DQNIUGDV,QWHUYLHZ
:DQGHOGHU/HKUXQG/HUQNXOWXUHQ%OLFNSXQNW+RFKVFKXOGLGDNWLN
%GKUVJYRQGHU'HXWVFKHQ*HVHOOVFKDIWIU+RFKVFKXOGLGDNWLN
%LHOHIHOG
:LOGW-RKDQQHV0RGXODULVLHUXQJ=HUWL¿]LHUXQJXQG$NNUHGLWLHUXQJ
KRFKVFKXOGLGDNWLVFKHU:HLWHUELOGXQJLQ'HXWVFKODQG±3HUVSHNWLYHQHLQHU
.RRSHUDWLRQ]ZLVFKHQ+RFKVFKXOGLGDNWLNXQGZLVVHQVFKDIWOLFKHU:HLWHUELO
GXQJ,Q+RFKVFKXOHXQG:HLWHUELOGXQJ6
